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The President’s Letter 
By Chris Pilliod 


This is my 73rd President’s letter and may well 
represent that one the fewest members make it to 
the end. I fear. It is a beautiful summer evening on a 
Michigan lake near Grand Rapids and as I sit down to 
introduce myself to the keyboard an unusual thought 
struck me. How can I talk about a coin in my collec- 
tion that seems to be unique with general numismatic 
interest, but I can’t find a theme to talk about it? 

Although grading services were already well- 
established, through the 1990’s it was common for 
auction houses to group raw type coins as a lot and 
sell in bulk fashion rather than piecemeal. Often very 
nice coins were sold with conservative grading, so 
the auction companies didn’t have to deal with the 
headache of returns down the road after submissions. 
One such lot went off in 1998, and although I kept the 
catalog description, I didn’t record the auction venue 
on my flip. I just recall it was a very nice grouping 
with every coin undergraded. The six-coin lot sold for 
$600 on the nose. But only one piece has survived in 
my collection, and I have never performed any foren- 
sic metallurgical analysis until this summer. And my 
conclusion was startling—this may be a fascinating 
transitional striking. 


Have a look 
at the photos 
of the 1863 
copper-nickel 
first. Everything 
looks normal 
at first glance, 
both obverse and 
reverse. Only a 
study of the third 
side of the coin 
illuminates what is wrong —the piece provides insight 
into what may go wrong early in the minting process, 
or in my opinion more likely early attempts at a new 
Indian Cent. 

The piece is a nice mint state example (I submitted 
to PCGS and it was returned “MS64 Struck on Light 
Planchet”. The analysis of the piece shows the follow- 
ing: 


Chemistry 87.6% copper, 12.4% nickel 
(standard copper-nickel composition). 


Weight 3.157 grams 


1863 Copper nickel cent on a thin planchet 
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Thin planchet compared to a normal planchet 


Indian Cent, 
Copper-Nickel 
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Metrics of the thin planchet and the normal planchet 


Weight of cent if rolled 
to this thickness 


Without any wear why is it 
so much lighter than a standard 
copper-nickel cent??? The obvious 
answer is they rolled it too thin. But 
why? 

Having spent a considerable 
amount of my career in rolling strip 
it has the physical attributes of 
being “finish-rolled to gauge,” in 
other words it was rolled to desired 
thickness with all the equipment 
performing to setpoint. 

So now the question becomes 
why was the setpoint so far off??? 

I spent a couple hours construct- 
ing the table shown here. The 

goal of the table was to determine 
“Hey if a coining strip was rolled 
to the wrong thickness, how much would each issue 
weigh???” For example, if a coil of copper-nickel was 
accidentally rolled to Half Dime gauge and blanked 
with the diameter of a cent punch and then struck as 
an Indian cent, what would it weigh? 

Every denomination struck in 1863 is represented 
in the table. The bottom half of the table displays what 
the piece would weigh if struck at their respective 
gauge (note the row for blank thickness is a calculated 
value. I feel this is more accurate than actually mea- 
suring thickness on a struck piece as the striking of a 
coin affects this property). 

And so only one of two options is possible. 


Malfeasance on the part of the operator. 

In this case the operator mistakenly thought the 
coil of strip was not intended for standard copper- 
nickel cent gauge but rather quarter gauge, which 
would result in an Indian Cent weighing 3.26 grams 
versus the 3.157 grams. Although 1863 did not record 
a large quantity of Seated quarter issues minted in 
Philadelphia, especially compared to Indian Cents, 
this fact didn’t play a role into the cause since it was a 
selective error. 

In summary this is a case of the rolling mill opera- 
tor being instructed to roll to a finish gauge for quar- 
ters while rolling copper-nickel, or improperly setting 
the gauge to quarter thickness and retrieving a coil of 
what he thought was silver but was actually a coil of 
fairly similar color, that being copper-nickel. In either 
case, after spooling up the coil, he went to his gauge 
chart and set the mill up for quarters. 


When finished the coil was placed back into inven- 
tory for future punching of blanks and upsetting into 
planchets. Sometime later, probably days, and not 
noticing the coil was under-gauge but realizing it was 
copper-nickel intended for cent production the blank- 
ing press operator punched out a number with proper 
cent diameter. 


An Experimental New Size for the Small Cent. 

In this case the Mint was experimenting with a 
thinner small cent, one that would be adopted the 
following year in 1864 with the bronze issues. In this 
case the weight agrees essentially perfectly, with a 
weight of 3.15 grams versus a calculated 3.14 grams. 
It should be noted the reason a copper-nickel cent 
would weigh 3.14 grams and a bronze issue weighs 
3.11 is copper-nickel has a slightly higher density. 

Which theory is the correct one? To be honest, I 
don’t know. The weight is almost an exact match for 
a cent rolled to future bronze thickness. Was it a trial 
planchet mistakenly placed into a production bin for 
copper-nickel cent production? This seems like a very 
plausible theory. 


But with just one example it is difficult to make 
determination. If 20 or 30 examples were analyzed, 
all with identical weight, greater confidence could be 
made in assigning this as the most plausible cause. 
On the other hand, it is much more common for coils 
to be rolled to improper gauge, and as such making 
the quarter theory more believable. But only 191,600 
quarters were struck in 1863, less than a week’s pro- 
duction. This is compared to nearly 50 million cents 
made in 1863. 

If anyone has anything like these in their collec- 
tions, I would love the chance to have the chance to 
examine them. I may be reached at devilslakeguy61@ 
gmail.com. 

As I mentioned, these coins are extremely eso- 
teric, even to the advanced numismatist, but offer the 
student a wonderful insight into minting and manufac- 
turing and how very many different and unexpected 
things can go wrong in the processing world. 


The back issues of the Longacre’s Ledger are 
now accessible on the Newman Numismatic Portal. 
The site is managed by the Washington University in 
St,. Louis, Missouri. Access is free to all and the files 
can be viewed at the following link: 


https://nnp.wustl.edu/library/publisherdetail/521577 


Special thanks to Len Augsburger for working on this. 


How Many 1856 Flying Eagles in the Top Grades? 


Greg Slaughter 
In the previous issue, we made a statistical We can eliminate one of the NGC PF66 coins: 
estimate of the number of Snow-3s and Snow-9s for 4244955-001 (PR Snow-5). It is currently in a PCGS 
the 1856 Flying Eagle cent. When combined with holder graded PR66: 36376092 (PR Snow-5). This 
the known number of all the rarer die pairs, we now was covered in an earlier article’. It is was also previ- 


have a complete picture of the quantity of all the die ously in a PCGS holder with serial number 14594418 
pairs. That statistical estimate took into consideration __ that is no longer listed. This was the Tom Fore coin 
the fact that roughly 20% of the holders in the official —_and it is now in the Tyrant collection. 
population stats are empty after coins were broken out As for the final unknown holder, the NGC 
to be resubmitted. PF67, Rick Snow tells me that this is the PCGS 

For the coins in the highest grades greater than PR67+. This is then the current stats for coins graded 
MS66 PCGS, PR66 PCGS, or PF66 NGC, we now at least MS66 PCGS, PR66 PCGS, or PF66 NGC. In 


determine the actual number across the various die the case of misattributed coins the correct grade is 
pairs by tracking the specific coins also taking into used in the stats: 
consideration coins that have been broken out of their 
holders and resubmitted. MS Snow-3: 4 total 
Let’s start with the current official population MS67+ PCGS CAC: 40323017 
stats and see how many we can track: (misattributed as PR67+) 
MS66+ PCGS CAC: 15731123 
PCGS MS66: 3 (misattributed as PR66+) 
81467176 (MS Snow-3) MS66 PCGS CAC: 81467176 
09949371 (MS Snow-3) MS66: PCGS 09949371 
33274507 (PR Snow-5) PR Snow-3: | total 
PCGS PR67+: 1 PR66: PCGS 38725098 
40323017 (MS Snow-3) PR Snow-5: 2 total 
PCGS PR67: 1 PR66 PCGS CAC: 33274507 
31986427 (PR Snow-9) (misattributed as MS66) and 
PCGS PR66+: 1 PR66 PCGS CAC: 36376092 
15731123 (MS Snow-3) PR Snow-9: 4 total 
PCGS PR66: 4 PR67 PCGS: 31986427 
38725098 (PR Snow-3) PR66+ NGC: 2076275-003 
36376092 (PR Snow-5) PR66 PCGS: 38725099 
38725099 (PR Snow-9) PR66 NGC: 636954-002 
Unknown 
NGC PF67: 1 Summary in terms of Originals and Restrikes: 
Unknown Originals: 7 total 
NGC PF66+: 1 4 MS Snow-3 
2076275-003 (PR Snow-9) 3 PR (1 PR Snow-3 and 2 PR Snow-5) 
NGC PF66: 2 Restrikes: 5 total 
636954-002 (PR Snow-9) 5 PR Snow-9s 


4244955-001 (PR Snow-5) 


We can almost track all of the ones noted in the 
population stats, with the exception of the two un- 
known above. But, it turns out, we’ll be able to make 


progress there after first looking at what coins can be 
imi 1 What Happened to One of the Finest Snow-5 Flying Eagles? Longacre s 
eliminated. Ledger #111, April 2021. 
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Money in America during the Reconstruction Era: 1866-1877 
By Richard Snow 


I have been periodically following the history 
of the United States and the evolution of its money 
with a particular eye on the cent by looking back 150 
years since about 2003. It was fascinating thinking 
about what was happening back then in somewhat of 
areal time study. In 2003, I followed events that were 
happening around 1853. This study was published in 
The Numismatist in April 2013 as “On The Verge of 
Change: 1848-1855.” This article won the Olga and 
Wayte Raymond award as best article for that year. 

I studied and followed events that brought 
about the Civil War from 1856 to 1860 and incorpo- 
rated this into my book, “The Flying Eagle and Indian 
Cent Attribution Guide.” During the sesquicentennial 
of that war 2011 - 2015, I followed the events on a 
nearly daily basis. This time-traveling through history 
in my mind brought me to write an article in the De- 
cember 2013 Longacre’s Ledger (Issue 23.3 89) about 
the events leading up to the adoption of the bronze 
cent in 1864. Now, nearly nine years later, it is inter- 
esting to see how the times have changed since the 
events of 1863-64. Now, writing in 2022, the 150 year 
marker now falls on 1872, a pivotal time in American 
history being in the middle of what is known as the 


Reconstruction era, which is the tumultuous time be- 
tween the end of the Civil War and the Compromise of 
1877. The money of our country changed as dramati- 
cally as the nation did during this period. In addition 
to having to reform as a single country, it also had to 
bring back a stable currency and coinage system. 

To begin, I’ll give a brief summary of what the 
people of the era had gone though. In 1864, the Civil 
War was still taking the lives of thousands of young 
men on both sides of the fight. It was in fact the worst 
year of the war in terms of lives lost. Ulysses S. Grant 
was elevated to Lieutenant General, a rank previously 
only given to George Washington. President Lincoln 
wished only to be kept informed of his general’s plans 
and made it clear that Grant had his full support in all 
endeavors. 

The Confederacy had elevated its General, 
Robert E. Lee as well. His word and orders carried 
such weight that he was the de-facto head of the Con- 
federacy in all military matters. 

Throughout the year, their armies fought each 
other with ruthlessness never seen before, or since. 
With each battle, their war-weary public wondered 
when it all would end. 

The North held its election in November, the 


RUNNING THE MACHINE”. 


Podtisbed ky Curcitr fron, 2 Narva SHY, fi 5) f 


Cartoon Criticizing the Greenback as “Chase’s Patent Currency me 
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first and only time such an event was held during 
a Civil War. Lincoln, known today as the father of 
the Republican party, ran as a representative of the 
National Union party, which was a temporary name 
change made to attract voters of all parties who de- 
sired to see the Union restored. 

The convention even went so far as to choose 
a Democrat, Andrew Johnson, as the Vice Presidential 
candidate, dropping Hannibal Hamlin. The Democrat- 
ic ticket had General George McClellan who promised 
to end the war by a making a deal with the South. 
Lincoln said that if he lost, he would prosecute the 
was to a speedy end to save the Union, as it would not 
be saved by his opponent. 


Money at the End of the Civil War 
The currency situation was a mess. Gold and 


silver coins were not seen in circulation. Even the 
nickel cent was removed from circulation due to its 


Civil War tokens and a 
Copper-nickel cent 


Bronze cent 


hard money feel. Nickel 
was by no means a 
precious metal, but to 
get them at all, you had 
to pay a premium of 
as much as 20%. The 
bronze cent, made to re- 
place the privately made 
token coinage that had 
sprung up in the north- 
ern cities, began to be issued in mid-1864. Along with 
a law prohibiting the issuance the of private tokens as 
currency, these coins began to be found in circulation. 
A new two cent coin was also authorized to quickly 
ramp up the amount of low-value coins available. 
Currency bills in 10¢, 25¢ and 50¢ denomina- 
tions were used in place of the missing silver coin- 
age. The first fractional notes were issued for seven 
months between August 1862 and May 1863 and were 
called Postage Currency. They had images of stamps 


First Issue, August 1862 


AGU DERE LEEEID B22, 
THE 


The Greenback - 1862 $1 Legal Tender Note, Treasury Secretary Salmon P. Chase is featured on the Front 
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on them. When coinage 
disappeared in mid- 

1862 it was allowed that 
stamps could be used as 
currency. Single stamps 
soon found their way 
into merchant’s cash reg- 
isters and this created its 
own mess. As a quick fix, 
the Government issued 
these small denomination 


notes depicting stamps. 

Additional issues of fractional currency were 
issued in March 1863 and the stamp motif was re- 
placed by images of Washington. 

To help fund the war effort, the North issued 
notes of higher denominations that would be come 
to be called Greenbacks, due to the green color ink 
on their back. In March 1862, denominations of $5, 
$10 and $20 were printed. In August 1862, $1 and $2 
notes were printed. In March of 1863, higher denomi- 
nations of $50, $100, $500 and $1,000 were printed. 
The Greenback currency was not backed by anything 
except the full faith of the Government. As such its 
value fell as the war slogged on. In 1864 the value of 
the Greenback rose and fell as the outlook of a North- 
ern win rose and fell. 

Near the end of 1863, for example, the value 
of the Greenback was around 70¢ to the gold dollar. 
This was after the capture of Chattanooga by Grant in 
November. In 1864, the slog of the war and the end- 
less casualties caused the value to drop to around 40¢. 


On July 1, 1864, Samuel Chase resigned as Treasury 
Secretary, causing the price of the greenback to drop 
again to 40¢. His replacement was William Fessenden. 
The value of the Greenback to gold also became a ba- 
rometer on Lincoln’s chance of re-election in Novem- 
ber. It didn’t look good. In September 1864, General 
William T. Sherman captured Atlanta and the value of 
the Greenback soared from 39¢ to 42¢. It was enough 
to get Lincoln over the election with a win. However, 
the wisdom of the day was that Lincoln’s election 
would hurt the chances of Greenback redemption, so 
the value fell again. 


Nickel coins 


An up and coming industrialist, Joseph Whar- 
ton had purchased the defunct Gap Nickel mine in 
1863 in the hopes of furnishing the Mint with nickel 
for its cents. The demise of the nickel cent in 1864 
halted those plans, but that action prompted Wharton 
to act in a more political action to expand nickel in the 
currency system. The universal hatred of the fractional 
currency would help him build a customer base for his 
nickel. 

Mint Director James Pollock had been opposed 
to using nickel in coinage, calling it “Slumpy.” Pol- 
lock’s friend in Congress, William Kasson, was Chair- 
man of the House Subcommittee on Coinage and he 
was also opposed to using nickel in coinage. Wharton 
had gained some key allies in Washington, among 
them was Treasury Secretary Chase. Prior to leaving 
office in July 1864, Chase was able to sway Kasson 
and Pollock to change their outlook on nickel. 


Fractional Currency - Third Issue, December 1864 
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What was proposed was what Wharton called 
Postage Currency in the denomination of 3¢. These 
would be made out of nickel and copper in a ratio of 
25% nickel and 75% copper. Of course, the Mint was 
already striking 3¢ coins in silver, but they had not 
been seen in circulation since the start of the war. 

The last day of the legislative year was on 
March 3rd, 1865. Lincoln would be inaugurated for 
his second term the next day at noon. Bills creating 
the Freedman’s Bureau were adopted. The use of IN 
GOD WE TRUST on certain coins was adopted. The 
rush was on to get bills passed. In this mix was the bill 
authorizing the 3¢ nickel. This bill lowered the legal 


tender limits for the 1¢ and 2¢ coins to only four cents. 


The legal tender limit for the three-cent coin would be 
sixty cents. The coins were to be paid out to replace 
the three-cent Fractional Currency note issued only 
three months earlier. 

The bill passed the House in the evening of 
March 3rd. It was then presented to the Senate on the 
morning of the 4th amidst debate and actions on other 
bills as well as the proceedings outside on the portico 
getting ready for Lincoln’s arrival amidst a light driz- 
zling rain. Lincoln signed it with a stack of other bills 
just minutes before the inauguration. 


After the elec- 
tion another printing 
of Fractional Currency 
was issued. Some 
of these new notes 
featured current office 
holders! The images 
of Spencer Clark, the 
Director of the Cur- 
rency Bureau was on 


the 5¢ note, William Fessenden, the Treasury Sec- 
retary, was on the 25¢ note and Francis Spinner, the 
Treasurer, was on the 50¢ note. 

In the first months after the change to the 
bronze cent, relatively large mintages were made and 
they began to fill the cash registers of the country with 
coins again. The fractional notes and Greenbacks were 
the only other money circulating. The silver coins 
were hidden in hoards as they were worth a premium 
and no one would give them up unless they had to. 

When the war drew to a close in April 1865, 
the value of the Greenback recovered somewhat to 
68¢. Now it was time to put the nation back together 
and it would take many years and the effort of all peo- 
ple. The assassination of Lincoln on April 16th made 
the future prospect of a united country very tenuous. 
The Greenback plummeted to 62¢. 


James Pollock Henry Linderman Joseph Wharton 
Mint Director 1861-1866, Mint Director 1867-1869, Owner of The Gap Nickel Mine, 
1869-1873 1873-1878 1863-1891 
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President Johnson 


There was ha- 
tred, fear and distrust on 
both sides and with the 
elevation of Lincoln’s 
Vice President, Andrew 
Johnson to the Presi- 
dency, the anger grew. 
The Republican party 
had cleaved into two factions - The Radical Repub- 
licans, who wanted to rule the South with harshness 
and sought to quickly bring former slaves into full 
citizenship. Their opposition was the Moderate Repub- 
licans, led by Lincoln, who wanted to bring the South- 
ern populace back into the nation in a more graceful 
manner. The Radicals tolerated Lincoln, but Johnson, 
being a Democrat, proved to be their nemesis. 

In 1866, Congress attempted to push its recon- 
struction agenda. They passed the Freedman’s Bureau 
Act, but Johnson vetoed it. Next they passed the Civil 
Rights Act, but Johnson vetoed it. Then they passed 
the Freedman’s Act again and after Johnson vetoed it, 
it passed over his veto. It was the mid-term election 
period and Johnson went on the road to get congress- 
men more to his point of view elected. His rambling 
inflammatory rhetoric backfired and Republicans 
gained more than a 2/3 majority in Congress. Johnson 
now had few friends in Congress. 

In 1867, Congress passed the Tenure of Office 
Act which forbade the President from removing any 
Federal office holder approved by the Senate without 


Nickel coins: 1865 3¢, 1866 5¢ 
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further approval from the Senate. Johnson could do 
noting about it. In 1868, he tested the will of the Sen- 
ate by attempting to remove Secretary of War, Edwin 
Stanton and replace him with Ulysses S. Grant. Stan- 
ton locked himself in his office until the Senate voted 
against his removal. Congress voted to impeach the 
President over this and other things. He was acquit- 
ted by one vote in May, just months before the next 
presidential election, which Grant would win handily. 
Johnson pardoned all former Confederate combatants 
before leaving office. 


Nickels Enter Circulation 


After passage of the 3¢ nickel bill in 1865, 
Mint Director Pollock was now obliged to accept 
nickel coinage as a practical alternative to the missing 
silver coins and as a way of removing the unwanted 
fractional currency from circulation. He called for the 
issuance of a five cent nickel coin in his June 30th re- 
port. His thinking was to issue nickel 3¢ and 5¢ coins 
only until as a temporary measure to help get the frac- 
tional currency withdrawn. They submitted a bill to 
authorize a 5¢ nickel in which the alloy would be 25% 
nickel and 75% copper and twice the weight of the 3¢ 
coin. The 3¢ nickel was 30 grains and the proposed 5¢ 
coin would be 60 grains. 

As the bill was worked up in the coinage com- 
mittee, the weight of the coin magically changed to 
5 grams, or 77.16 grains. The 60 grain weight was 
already more then the proportional weight compared 
to the 3¢ coin, but now it was even heavier! The gram 
weight was said to be made as the Congress wished 
it to be expressed in metric terms, but 4 grams (61.72 
grains) was even more than Pollock had proposed. 
Wharton, working in the background, had won again. 
The bill passed and was signed into law on May 16, 
1866. 5¢ nickel would enter circulation solely by re- 
placing fractional currency notes of face values under 
$1.00. 


Aluminum Five Cents by Longacre, 1867 
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Linderman Restriking Era 


In September 1866, James Pollock stepped 
down as Director of the Mint. William Millward was 
nominated to fill the position, but after six months, the 
Senate failed to confirm him. Henry Linderman, who 
was a clerk at the Mint as late as 1864, was nominated 
and confirmed as the new Mint Director in April 1867. 

Linderman was obviously on the side of 
Wharton’s interests in promoting nickel coinage. In his 
first months in office he promoted expanding nickel to 
include a 1¢ nickel of | gram and a 10¢ nickel of 10 
grams. These failed to pass. 

Longacre was now promoting the use of alumi- 
num as a worthy alloy for the 5¢ coin. He struck beau- 
tifully designed patterns and sent them to Treasury 
Secretary Hugh McCulloch by way of Linderman. 
Aluminum was just beginning to be refined and the 
expense of separating it from bauxite was very expen- 
sive and as such the price was still more than gold. 
Linderman included his own detrimental thoughts in 
his own accompanying letter. Nothing ever came from 
Longacre’s aluminum trial except his beautiful 5¢ pat- 
tern and a number of full denomination sets made in 
the next few years. 

While Linderman was opposed to using alu- 
minum in circulating coinage, he was very keen on 
making patterns of the metal. Complete denomination 
sets were made in aluminum for friends. Linderman 
was also keen on restriking coins from earlier years 
that were requested. The Linderman restriking period 
lasted from 1867 until 1869 and is the cause of numer- 
ous rarities and unusual pattern coins. There is strong 
evidence that the Class III 1804 dollars were struck 
at this time as Linderman retained one for his collec- 
tion. Although Linderman died with nothing of value 


in his estate in 1879, this 
coin was discovered by 
his estate and brought to 
auction in 1887. 

Any pattern coin 
struck in aluminum 
dated prior to 1867 is 
automatically a Linder- 
man restrike. Any coin 
die-linked to these pieces 
is also a Linderman restrike. Other odd coins like the 
1868 large cent or 1865 Seated Liberty coins with the 
IN GOD WE TRUST motto are also obvious fantasy 
coins struck during Linderman’s tenure. 

In May 1869, Linderman was appointed to 
look at the branch mints in the west and James Pollock 
was reinstated as Director of the Mint. Fantasy coins 
and restriking stopped once more, but patterns and 
aluminum sets continued to be struck. 

From their initial release throughout the end of 
the decade, nickel 3¢ and 5¢ coins were issued in large 
quantities. The fractional notes were still being issued, 
and it was hoped that their demand would ebb in favor 
of the coins. This was happening slowly. 

Bronze 1¢ and 2¢ coins were becoming redun- 
dant in circulation as their legal tender limit was re- 
duced to favor the nickel coins. They could be refused 
in quantities over 4¢ As such there was limited need 
for additional 1¢ and 2¢ coins in circulation. Mintages 
of both coins waned in 1866 through the end of the 
decade. By the end of the decade the nickel coins were 
becoming common. Silver coins were still rarely used 
in circulation as the fractional currency was keeping 
them hidden. Given the choice of using the 25¢ pa- 
per bill or quarter, you would choose the paper bill to 
spend first. 
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The Gold Room 


The value of the 
RA Greenback in relation 

| to gold had become a 
benchmark that all mer- 
chants, banks and inves- 
tors paid close attention 
to. In New York, a Gold 
Room was set up for 
trading in gold against the Greenback. It was begun in 
1862 as an informal operation, but by October of 1864 
it was very important and prices for gold were quoted 
daily in the newspapers. If a dollar Greenback was 
worth 40¢ in gold as it was at darkest days of the war, 
then the price of a gold dollar was $2.50 in green- 
backs. The gold room price was expressed in hun- 
dreds, so the price at that time would be $250. When 
the Greenback dollar was worth the same as a gold 
dollar, then the price in the gold room would be $100. 

In 1866 the price of gold ranged from $125 

to $168. In 1867 it was $132 to $146. In 1868 it was 
$132 to $150. In 1869 it swung wildly from $119 to 
an amazing $162. After 1870 to 1878 the price of gold 
stabilized and traded between $108 and $123. When 
the dollar was exchanged for gold 1-to-1, which was 
called Specie Resumption, the price closed in on $100 


: 
1A 
al 


Jay Gould, Gold Speculator 


ares, 


close to the date of specie resumption on the first day 
of 1879. 

The wide swings of 1869 were due to the gold 
corner known as Black Friday, September 24, 1869. 
The corner was instituted by Jay Gould in concert with 
Jim Fisk and Abel Corbin. Corbin was the brother-in- 
law of President Grant. By buying shares of gold clan- 
destinely and then using as many as 250 brokers in the 
Gold Room, Gould and Fisk were able to hold three 
times the available supply of the gold in the country. 
The Government was the only problem as they were 
selling gold on a weekly basis to stabilize the market. 

Corbin was able to convince Grant to hold 
back gold sales which started a run on gold. The 
speculation ran up gold on a daily basis. Gould and 
Fisk controlled $60 million in gold. When gold went 
above $160 it created a national crisis as this meant 
the greenback was falling in value to 62¢. It was creat- 
ing a massive inflation. 

When Grant discovered the fix, he ordered 
gold to be sold below market. The fix collapsed and 
many investors, including Corbin were ruined. Gould 
was able to get ahead of the crash and quietly sold 
before the news broke, netting $11 million in profit. 
Fisk and Corbin went broke and got the majority of 
the blame. 
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THE BOY OF THE PERIOD” STIRRING UP THE ANIMALS. 


Cartoon depicting Jim Fisk working up the gold room. President Grant is 
running up with a bag of $5 million in gold. 
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After the Crash 


The aftermath of the run-up and crash caused 
the stock market to crash 20%. A number of banks 
failed and numerous brokerages went bankrupt. The 
monetary policy stiffened and it was now a priority to 
bring the Greenback back to parity with gold. It would 
take a decade to accomplish this. The episode brought 
out an economic rivalry that would dominate politics 
until the end of the Century. The Gold Bugs saw a re- 
turn to specie resumption as a necessary way to bring 
economic stability and prosperity. Their rival, the 
Greenbacks (later called Silverities), saw the flexible 
printing of Greenbacks as a way to expand the money 
supply. Farmers were in favor of this as they needed 
access to loans to maximize their businesses. 

Fractional currency was still issued in a fourth 
issue (1869) and a fifth issue (1874). They would be 
printed until 1876. There was still a need for them in 
1874, but silver coins began to be produced in larger 
numbers and were now used more and more in regular 
commerce. As this happened, older coins would come 
out of hiding. Within a few years the return of the sil- 
ver coins turned into a flood of coins. By 1878, there 
were more than enough silver coins in circulation and 
mintages for half dollars and quarter dollars dropped 
considerably. 


A Minor Coin Problem 


The 1¢ and 2¢ bronze coins were beginning to 
accumulate in banks due to their low legal tender limit 
set in 1865 to promote use of the 3¢ and 5¢ nickels. 
The banks had no mechanism to move them out of 
their vaults back into circulation. Congress stepped 
in and created the Mint Act of March 3, 1871, which 
allowed the Mint to accept bronze and nickel coins 
from the banks. The Mint in turn would melt the 


coins and use the metal 
for additional coins as 
needed. This has the 
effect of making lower 
mintage coins of the era 
much rarer. It was not 
always the oldest coins 
that were redeemed and 
melted. If, for example, 
1869-dated coins were 
shipped to a bank that later decided they were not be- 
ing needed, these would be sent back to the Mint and 
melted in 1871. 


The Mint Act of February 12, 1873 


Since 1869, Dr. Henry Linderman had been 
traveling to the western states to oversee the construc- 
tion of the new Mint building in San Francisco and 
the new Mint in Carson City. The new Transconti- 
nental railroad allowed this trip to be made in relative 
comfort and ease. He then traveled to Europe and 
reported on the Mints in London, Paris and Berlin. 

In 1869, newly installed Treasury Secretary, 
George Boutwell, in his first Annual Report, recom- 
mended putting all the Mints and Assay offices under 
a single entity based in Washington. The Directors of 
the Mints would report to the newly created Office 
of Superintendent there. He also called for a general 
rewriting of the coinage laws codified in one sweeping 
law. The Deputy Comptroller of the Currency, John 
Jay Knox was put in charge of gathering opinions. He 
sought input from Linderman, James Snowden, Frank- 
lin Peale, Robert Patterson and others. 

In April 1870, a bill was submitted to Congress 
to reorganize the Mint. The first shot of the Gold Bugs 
was evident at the elimination of the silver dollar as 
one of the recommendations. The elimination of this 


Nickel Cent Redeemed | Bronze Cent Redeemed 
1871 8,569,848 7,272,091 


1872 | 5,751,073 5,635,999 


1873 | 2,641,157 2,661,362 


Nickel and Bronze Cents returned to the Mint 1871 - 1873 
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coin was reasoned to be 
efficient as it was merely 
a place-holder denomi- 
nation that was never 
seen in circulation. 
Discussion in the 
Senate turned to mak- 
ing the coinage system 
comply with the Paris 
International Monetary 
Conference in 1867, which called for a gold standard 
among counties in the Union. It also called for coins 
of equal finenss and weight between countries. While 
being proponents of this conference, Boutwell and 
Linderman thought codifying it would tank their bill. 
Such a large and cumbersome bill took three 
years to get through Congress. Never once was the 
elimination of the silver dollar questioned. Along with 
its elimination was the bronze 2¢, silver 3¢ and silver 
half dime. The silver in the half dollar, quarter and 
dime were raised to a metric standard. A new, heavier 
420-grain trade dollar was authorized and it was 
specifically not for use in the United States. It would 
be used to compete with the Mexican dollar, British 


Discontinued coins in 1873: 
Bronze Two Cent, Three Cent Silver, 
Half Dime, Silver Dollar 
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Hong Kong dollar and the Japanese 1 yen in trade with 
China. A mistake in the bill gave the coin legal tender 
status of $5. 

The Mint Bill was signed into law by President 
Grant on February 12, 1873, the same day that the 
electoral votes of the election of 1872 would be count- 
ed and certified by Vice President Schuyler Colfax. 
The bill had its numerous debates and revisions and no 
one thought anything about the bill being anything but 
an advancement of the United States monetary system. 
It hardly made the news of the day, being overshad- 
owed by the brewing Credit Moblier scandal which 
involved kickbacks to Congressmen from the Union 
Pacific railroad during the construction of the Trans- 
continental Railroad. However, within the next few 
years it would become known as the Crime of ‘73. 

Later in the year, the financial firm of Jay 
Cooke and Company suddenly closed its doors and 
declared bankruptcy. This set off panic in the markets 
and thousands of businesses, which had been accus- 
tomed to easy post-war credit, failed. The New York 
stock exchange closed for 10 days - longer than after 
the September 11, 2001 attacks. A deep depression set 
in for the next five years. It was known as the Great 
Depression, until an even worse one took that moniker 
in 1929, 

The real reason for the crash was railroad 
speculation, tightening credit and a financial crisis in 
Europe. However, in the mid-term elections of 1874 
the Republicans lost the majority in Congress for the 
first time since the Civil War partly because of the eco- 
nomic depression. The Democratic Party, which now 
dominated Southern politics, was in a resurgence. The 
Silverites formed the Greenback Party and focused 
on the discontinuance of the silver dollar as the cul- 
prit for the depression. Their influence would grow in 
the coming years. A war between gold and silver was 
growing. 


Authorized Coins in 1873: 
Trade Dollar 
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The populist 
message was that the 
Crime of ‘73 had taken 
away the expandable 
money supply used to 
finance the Civil War. 

It was now needed to 
bring back the economy. 
The push towards a gold 
standard brought about 
The Specie Resumption Act, passed in the lame-duck 
session of the Republican Congress before it lost its 
power. Under this act, the Greenback would become 
convertible to a gold dollar on January 1, 1879. 

With the Democrats now in charge of Con- 
gress, Grant’s final two years in office were ineffectual 
and now, under House scrutiny, numerous scandals 
were investigated. In his final address to Congress, 
Grant apologized saying: “Failures have been errors of 
judgement, not of intent.” 

At the Mint, it was seen to be wasteful to be 
melting the redeemed bronze cents that were pour- 
ing in. Earlier, we talked about the enactment of The 
Mint Act of 1871 which was adopted to deal with this 
problem. Now, The depression had caused more coins 
to come out of hidden hoards and the cents tended to 
end up at the banks and were quickly sent off to the 
Mint. Now, in 1874, the older coins were simply reis- 
sued alongside the newly minted cents. The rarity of 
the 1877 cent and non-issuance of 3¢ and 5¢ nickels in 
1877 and 1878 is attributed solely to this reissuance by 
the Mint. Nearly 10 million cents were issued in 1877, 
but hardly any were new coins dated 1877. 

Discoveries of silver in Nevada and Arizona 
had pushed enormous quantities of silver onto the 
market. Germany and other European countries were 


dumping silver to buy 
gold to back their cur- 
rencies. The price of 
silver suffered. The 
Trade dollar was now 

a freak coin in circula- 
tion. It had a legal tender 
limit which apparently 
made it legal to circulate 
as a dollar, but as silver 


dropped it was in reality worth as little as 75¢. To fix 
this, Congress removed its legal tender status in 1876. 
Any additional coins would be struck for foreign trade 
only. 

With silver dropping in value, redemption of 
the Fractional Currency was now a worthwhile prac- 
tice. With that redemption, silver coins were once 
again seen in circulation although the depression per- 
sisted. 

A special Congressional commission was set 
up to examine claims that the Mint Act of 1873 was 
actually a crime. It said that a return to bimetallism 
was desirable if only because the authorization to 
abandon silver was buried in the Mint Act and passed 
without debate. Imagine that! A Bill that was debated 
for three years had no debate on the discontinuance 
of the silver dollar? The report was issued amidst the 
election turmoil in March of 1877. 

The election of 1876 would be the closest in 
history until the 2000 Bush/Gore election. The Repub- 
lican candidate Rutherford Hayes got 48% of the vote, 
while the Democratic candidate, Samuel Tilden got 
51%. A third party candidate took 1%. The Republi- 
cans challenged the vote in Louisiana, South Carolina 
and Florida. These were the only states still under 
Federal military occupation where Republicans could 
influence the outcome. 


1874 | 3,015,870 4,051,908 372,500 


Nickel Cents Redeemed | Bronze Cents Redeemed | Bronze Cents Reissued 
9 
9 
9 


1875 | 2,204,701 3,937,872 3,926,000 
1876 =| 3,106,895 5,932,723 5,599,500 


1877 =| 2,870,433 


9,908,148 9,821,500 
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A special election 
commission was formed 
to decide the outcome of 
the election. Five Repub- 
lican members of Con- 
gress, five Democratic 
members of Congress and 
5 Supreme Court Justices 
- two Democratic lean- 
ing and three Republican 
leaning. After the committee heard story after story of 
voting intimidation and destroyed ballots, they voted 
along party lines with the single Republican Justice 
being the deciding vote. The disputed electoral votes 
were given to Hayes. The electoral count was Hays - 
185 and Tilden - 184. The results were announced a 
day before Inauguration day. Hayes was sworn in at 
the White House in a secret ceremony under very tight 
security on March 4, 1877. 

Part of the dealings that happened in the back 
room to sway the Democrats to accept this outcome 
was offers to promote internal improvement in the 
South, build a southern transcontinental railroad and 
remove all federal troops from the South. This was 
called the Compromise of 1877. It effectively ended 
the Reconstruction era. 

The depression lasted until 1879. The coinage 
of cents steadily rose after 1878 as the economy re- 
covered. The Silverites won a victory with the Bland- 
Allison Act that created the Morgan dollar in 1878. 
The silver purchased for these coins was supposed to 
boost the silver price. It would become the symbol of 
the war between the Gold Bugs and Silverites, which 
would continue for 25 years. 

The Reconstruction Era: 1866 to 1877 is a 
fascinating era in U.S. monetary and political his- 
tory. Collecting the coins and currency of the era 
takes patience and perseverance. Many of the issues 


Morgan Dollar 1878 


are quite scarce, as are 
most all the Indian cents 
of the era. They were 
issued in smaller quanti- 
ties than earlier and later [By 
years. They were heavily \Baag 
melted and most survi- 
vors are well worn. 

The 3¢ and 5¢ 
nickels are mostly avail- 


able in low grade, but these were also melted in large 
numbers. The 3¢ mintages after 1870 were very low 
as fewer Fractional Currency notes were redeemed. 
The remaining pieces in circulation were removed and 
melted. The series ended in 1889. The Shield Nickel 
was also minted in lower quantities after 1870. Most 
were melted after the issuance of the Liberty nickel in 
1883. The Liberty nickel’s diameter is slightly larger 
than the Shield nickel and they had to be removed 
from circulation. This was the beginning of 5¢ enter- 
tainment machines and the smaller size caused prob- 
lems. 

The silver coins were mostly struck in small 
quantities and many years are very scarce. Larger 
mintages in 1875 to 1879 make these dates more avail- 
able. After that, with the price of silver dropping, there 
were enough silver coins in circulation throughout the 
1880’s that more were not needed. 

An attempt as made in 1875 to issue a 20¢ 
coin. It seems to me that 1867 or 1868 might have 
been a better year to introduce a new denomination to 
replace the quarter dollar with a fifth dollar as there 
were very few quarters in circulation those years. It 
also may have had a better chance of succeeding if 
there were 20¢ Fractional Currency notes printed that 
needed to be redeemed. The denomination failed as it 
was in competition with the quarter dollar and looked 
fairly similar. 


Twenty Cents 1875 - 1878 


1856 Flying Eagle: Conditional and Absolute Rarity 
Greg Slaughter 


Overall Stats 


In the previous edition of this journal, we esti- 
mated there are a total of 1,413 surviving 1856 Flying 
Eagle Cents: 

Originals: 277 coins: 

252 MS Snow-3s 

14 Snow-Ss (all Proofs) 
10 Snow-Is (all Proofs) 
1 Proof Snow-3 

Restrikes: 1,136 coins: 

1,120 Snow-9s (all Proofs) 
10 Snow-4s (all Proofs) 
6 Snow-2s (all Proofs) 


To be clear, there are so few such coins that 
every one of them is potentially a prize worth collect- 
ing. Currently, there are 788 billionaires in the United 
States. If every one of them wanted an 1856 Flying 
Eagle cent (and every one of them should!) there 
wouldn’t quite be enough for them each to have two, 
and some of these billionaires would need to settle for 
G-4 Snow-9s! But, most collectors are not billionaires, 
and not even millionaires, so the potential collectors 
are even more numerous. Even if one were to rea- 
son conservatively and assume all collectors must be 
millionaires, let’s consider the following. There are 
currently an estimated 22 million millionaires in the 
United States. No more than 1 out of every 15,000 
of them could own just one, even if there were a rule 
that everyone was limited to owning just one. So, ina 
sense, any 1856 Flying Eagle is rare. Having said that, 
in this article we will consider only the absolute rarest 
ones. We’ll consider both the conditional rarities and 
the absolute rarities. 


Conditional Rarity - Originals 


Some collectors seek one of the 252 MS 
Snow-3 originals because they are over 4 times rarer 
that the 1,120 Snow-9 Restrikes, and because they 
have the additional collector appeal of historical 
significance as the original coins struck to influence 
Congress’s ultimate approval of the Small Cent Act in 
1857, arguably the most significant event in the history 
of United States coinage. But 252 Snow-3s are too 
plentiful to be considered absolute rarities. 


In the previous issue, we estimated the 252 MS 
Snow-3 are classified as follows: 

156 are correctly classified as MS 

96 are misclassified as Proof (PR or PF) 


The following table shows the known highest 
grade original MS Snow-3s. 


Originals: MS Snow-3 

Grade Total/better Coins 

67+ 1/0 PR67+: 40323017(CAC) 

66+ 1/1 PR66+: 15731123(CAC) 

66 2/2 MS66: 81467176(CAC) 
09949371 

PR65+: 40959199 

MS65: 09951010(CAC) 
26636003(CAC) 
45371214 
38725097 
50162943 
05913723(CAC) 
05860097(CAC) 
2046442-016 
1656353-001 
1500453-001 

MS64+: 37850123(CAC) 
38158612(CAC) 


65+ 1/4 


65 10/5 


64+ 


For grades 65 and 64+ there may be other 
coins that are not known to the author, so the numbers 
here are minimums. The author knows of only 5 MS65 
Snow-3s (shown in the table). The PCGS population 
count for MS65 is 13. However, an estimated 20% 
are typically empty holders with the population count 
not adjusted (so 20% x 13 or roughly 3 coins). That 
leaves 10 remaining coins, and since only 64% of auc- 
tions are Snow-3s (with the remaining 36% misclas- 
sified Snow-9 restrikes), it is reasonable to expect that 
there may actually be around 6 MS65 Snow-3s, the 5 
MS65 Snow-3s I’m aware of are probably most of the 
MS65 Snow-3s, possibly all of them. 

In grades below grade 64+ (either MS64+ or 
PR64+) there are simply too many coins (estimate: 
around 30 graded MS64 or PR64) to be considered 
condition rarities. The table above is thus the coins 
that can reasonably be considered condition rarities. 


Thus, of the 252 MS Snow-3s, there are roughly 17 
MS Snow-3s of the 252 estimated total that can be 
reasonably considered to be condition rarities. That’s 
just under 7% of the MS Snow-3s. 


A few points worth noting: 

Of the total 17 condition rarity MS Snow-3s, 
half (8 total) are misclassified as Proofs, so a collec- 
tor just looking amongst the MS classified coins could 
easily get the idea that they are twice as rare as they 
actually are. 

The coins misclassified as Proofs can typi- 
cally be acquired for roughly half the price of the ones 
correctly classified as MS. So, for collectors who care 
only about the coin and not the holder, the Snow-3s 
misclassified as Proofs are a bargain. 

Over half of these MS Snow-3 condition rari- 
ties have CACs. 


Certificate No. 


15731123 


Verify the authenticity of this image at www.pegs.com 


Conditional Rarity: 1856 Flying Eagle Proof 
Snow-3 - PR66+ PCGS CAC 
Actually MS Snow-3 


For completeness, the following table shows 
the Proof Originals. For these coins, the author is 
more sure that all coins have been accounted for. 
These Proof Originals can be considered part of the 
Conditional Rarities for the Originals: 


Originals: PR (Snow-3 and Snow-5): 
Grade _ Total/better Coins 
66 3/0 PR66: 


38725098(CAC)(S3) 
36376092(CAC)(S5) 


MS66: 
3/3 PR6S: 


33274507(CAC)(S5) 
81233877(S5) 
13578179(S5) 


PF65: 3258377-001(S5) 


Conditional Rarity - Restrikes 

With 1,120 restrikes (Snow-9s) surviving, it’s 
not extremely challenging acquiring one for your col- 
lection, and it’s simply a matter of acquiring the one in 
the best condition that you can afford. 

It is much harder finding a restrike that is a 
conditional rarity. The reason is that at grade 65 there 
are roughly 90 coins total across NGC and PCGS (in- 
cluding ones misclassified as MS). So, the condition 
rarities are only the ones graded PR65+ or greater as 
shown in the following table, which is based upon the 
analysis in another article in this issue. 


Restrikes: PR 
Grade Total/better Coins 
67 1/0 
66+ 1/1 
66 2/2 


PR67: 31986427 

PF66+: 2076275-003 

PR66: 38725099 

PF66: 636954-002 

PR65+: 38604205(CAC) 
39135198(CAC) 
02863234(CAC) 


65+ 3/4 


A few observations worth noting: 

With a total of only 7 Restrikes that can be 
considered condition rarities, out of the total 1,136 
restikes, that is less than 1%. Such restrikes are very 
special. 

Unlike the Originals, the Restrikes have very 
few CACs in the highest grades. The highest graded 
Snow-9 with a CAC is graded PR65+ 

All of these restrikes here are Snow-9s. For 
the other two restrikes, Snow-2 and Snow-4, the high- 
est graded coins are PR65. 


Certificate No. 


31986427 


Conditional Rarity: 1856 Flying Eagle Proof 
Snow-9 - PR67 PCGS 


Absolute Rarity 

If you’re like most collectors, you’ve settled for col- 
lecting condition rarities, but if it were possible you’d 
really love to own some absolute rarities. Many col- 
lectors would love to have an absolute rarity, such as a 
1913 Liberty Nickel or an 1894 S Barber Dime in their 
collection, but the fact that these are absolute rarities 
means that most collectors simply will never have the 
chance. For the simple reason that there are only five 
1913 Liberty Nickels and only nine 1894 S Barber 
Dimes there can only be a handful of the most elite 
collections that can have even one of them! 


Certificate Number 


Lee 


Absolute Rarity: 1894 S Barber Dime 
PR65+BM PCGS CAC 
One of 9 surviving examples 


Beyond the limited numbers, there are more 
subtle reasons most collectors have settled for collect- 
ing condition rarities. Since there are so few absolute 
rarities, they are not marketed, because there is no 
point in marketing what dealers don’t have available 
to sell. When they are available, they are typically sold 
in private deals to collectors in the know, without any 
need for marketing. 

It’s the condition rarities that are marketed, and 
they need to be marketed. Marketing condition rarity 
is possible because pretty much every date, even the 
common ones where millions of coins were minted, 
there are eventually fewer such coins at the highest 
grades. Since every date is potentially a condition rar- 
ity, marketing condition rarities is potentially quite lu- 
crative. Right from the moment a new collector starts 
collecting, they are exposed to marketing that focuses 
on building a collection of the finest condition coins 
they can afford to acquire, including all the common 
dates. Even if a collector can see through the market- 
ing of condition rarities and think for themselves, they 
might reason that they don’t really have much of a 
choice anyway. After all, they can’t hope to collect the 


absolute rarities, since only the billionaires can afford 
them, right? Well, it turns out that’s not quite true. It 
is actually possible to nudge your collection towards 
absolute rarity. Furthermore, there are absolute rarities 
that have not yet realized their full potential that can 
be acquired for condition rarity prices. 


Not all Absolute Rarity is Compelling 

But, not all absolute rarity is compelling. Both 
the 1913 Liberty Nickel and the 1894 S Barber Dime 
are examples of rare dates. Rare dates are always 
compelling to collect, and they don’t even need any 
particularly compelling historical background to make 
them collectible. Both 1913 Liberty Nickel and 1894 
S Barber Dime are light on historical background, but 
since they are rare dates, it is not a problem. 

Beyond rare dates, there are rare varieties, but 
for them to be compelling as collectibles, there has to 
be something interesting to collectors, such as some 
historical context. 

The 1943 Lincoln Cent isn’t a rare date. The 
vast majority of the 1943 Lincoln Cents were made of 
Steel in order to conserve copper during World War 2, 
but a handful ended up being made of bronze. What 
makes this particular variety collectible is the histori- 
cal context of World War 2. 


Ons 


TRUEVIE Ww 


Certificate Number 


wan OSS TE 


che authenticity of this image at PCGS.com/eert 


Absolute Rarity: 1943 Lincoln Cent Bronze 
MS62 BN PCGS CAC 
One of 16 surviving examples 


Originals: Absolute Rarity 

With only 252 MS Snow-3s in existence, if 
you can manage to get one, especially one of the top 
condition rarities, it will surely make a great addition 
to your collection. 

But, you can do better and nudge your collec- 
tion even more towards absolute rarity, and you can do 
this currently for condition rarity prices. With only 25 


total, the Proofs of the Original striking period are just 
over 10 times rarer than the MS coins of the original 
striking period: 


Snow-1: 10 total coins 
Proof Snow-3: 1 coin 
Snow-5: 14 total coins 


A total of 25 coins definitely qualifies the 
Proofs of the Original Striking period as absolute 
rarities. Currently, since the Original Striking period 
is associated with the Snow-3 die pair, which is with 
only one exception an MS striking, the Original Strik- 
ing period is confused with the MS coins. Collectors 
are currently not generally aware there are even Proofs 
of the Original Striking period, and they certainly 
don’t realize that those Proofs are 10 times rarer than 
the MS coins. Eventually, as collectors become more 
knowledgeable, the Proofs of the Original Striking pe- 
riod could become quite valuable as absolute rarities. 
In the meantime, when these rare coins occasionally 
come on the market, it pays to acquire them. The fact 
that they can be acquired at very little if any premium 
to common Snow-9 restrikes makes them especially 
attractive. 

A particular die pair, such as the Snow-5 die 
pair, with 14 total coins is quite rare, but it’s hard to 
imagine any reason it should be compelling on its 
own, but those 14 Snow-Ss are likely to be compelling 
as part of the overall 25 Proofs from the Original strik- 
ing period. The Snow-S5 represents an amazing value 
in that you can currently acquire one for not much of a 
premium if any over an ordinary Snow-9 Proof. There 
is little risk here acquiring it for Snow-9 prices when 
Proofs of the original striking period are actually 10 
times rarer than the MS coins of the original striking 
period. 


Certificate Number 


en 


Verify th Image at PCGS.com/cert 


Absolute Rarity: 1856 Flying Eagle Snow-5 
PR65 PCGS One of 25 Proofs of the 


Original Striking Period 
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Even Rarer Originals 

The Snow-|s were the first 1856 Flying Eagles 
minted during the Original striking period. With only 
10 total in existence, they are definitely even more 
towards absolute rarity than all 25 of the Proofs of the 
Original Striking period. With 10 total in existence, 
the Snow-1s number just one more than the number of 
1894 S Barber Dimes. Also, as the prototype for the 
Original 1856 Flying Eagles of the Original Striking 
Period they have a historical significance even greater 
than that of the 1894 S Barber Dime. With the tilted 
“ONE CENT” on the reverse and the obverse rotated 
with respect to the reverse, they stand out from all the 
other 1856 Flying Eagles. 


Certificate No. 


2153155 


"Verify the authenticity of this ima; 


Absolute Rarity: 1856 Flying Eagle Snow-1_ 
PR64 PCGS CAC - Finest of 10 surviving examples 
(Proper orientation shown) 


But, acquiring one will not be easy. Of the 10 
surviving examples, only 5 are graded PR60 or great- 
er. Of these most desirable 5, one was stolen from the 
ANA Museum, and another has been lost. If you are 
lucky enough to get the opportunity to acquire one, it 
should currently be possible to get one for about triple 
the price of an ordinary Snow-9 restrike! That’s quite 
a bargain, because the Snow-1 is not a restrike, and 
unlike the Snow-9 it is an absolute rarity with a strong 
historical context. 


Rarest Original 

In the previous edition of this journal, we 
examined the Snow-3s and presented a reliable means 
of determining which ones are MS and which ones are 
Proofs. Although PCGS has misclassified quite a few 
MS Snow-3s almost all of the Snow-3s are actually 
MS Snow-3s, clearly identified as MS by their weak- 
ness of strike. There were only two coins that showed 
no weakness of strike in the high resolution photos, 
though one was inconclusive until we can view that 
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coin directly. There is only one Snow-3 which is a 
clear Proof agreed by everyone, the “Bluebird”. 

With a grade of PR66 PCGS CAC, the “Blue- 
bird” is also one of the Condition Rarity for the Origi- 
nals mentioned earlier (see 38725098). It along with 
the 5 Snow-5s graded PR65 or greater are the only 6 
coins that make the list of the conditional rarities as 
well as the list of absolute rarities. So, if you can’t 
make up your mind whether you want to collect condi- 
tional rarities or absolute rarities, one of these 6 coins 
might be perfect for you. 


Avision of Collectors Universe 
NASDAQ: CLCT 


ine O8 


38 Cea 


“Absolute Rarity: 1856 Flying Eagle Proof Snow-3 
PR66 PCGS CAC - Only Proof Snow-3 


Date absolute rarities tend to be the ultimate 
rarities, so it is not likely that the “Bluebird” could 
ever realize the appeal of the 1913 Liberty Nickel. 
Nevertheless, some comparison serves to demonstrate 
the potential of this rarest of the Original Striking 
period. 

The 1913 Liberty Nickel has the advantage in 
that it is a date absolute rarity. But, the 1913 Liberty 
Nickel is light on historical context, while the “Blue- 
bird” is the only Snow-3 Proof of the Original Striking 
of the 1856 Flying Eagle that brought about the pas- 
sage of the Small Cent Act. Also, if a collector wanted 
to acquire a 1913 Liberty Nickel and they were outbid 
at auction, there would be four more they could pos- 
sibly acquire. But, there is only one 1856 Flying Eagle 
Proof Snow-3. 
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68 a7 No. 


6876914 Me 


Absolute ain: 1913 Tiber Nickel 
PR63 PCGS - One of 5 total 


Originals: Comparing Conditional and Absolute 
Rarities 

Considering only the Originals, overall the 
Conditional Rarities and Absolute Rarities are compa- 
rable in terms of rarity: 


Conditional Rarities: 
17 MS Snow-3s graded MS/PR64+ or greater. 


Absolute Rarities: 
25 total: 
1 PR Snow-3 
10 Snow-1s 
14 Snow-5s 


The top conditional rarities are the 4 MS 
Snow-3s graded MS66 or greater, and they compare 
well with the top coins of the absolute rarities: 


Rank Conditional Rarity Absolute Rarity 
1 MS Snow-3: Only PR Snow-3: 
40323017 (PR67+ CAC) 38725098 (PR66 CAC) 


2 MS Snow-3: 
15731123 (PR66+ CAC) 
36376092 (PR66 CAC) 


Top Snow-5s: 
33274507 (MS66 CAC) 


3 MS Snow-3: 
81467176 (MS66 CAC) 
09949371 (MS66) 


Top Snow-1: 
21531550 (PR64 CAC) 
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Restrikes: Absolute Rarity 

With 1,120 Snow-9s in existence, though just 
over 4 times more common than the MS Snow-3, a 
Snow-9 still makes a nice addition to a collection. 
But, it is far too common to be considered an Absolute 
Rarity. 

But, you can do better and nudge your collec- 
tion even more towards absolute rarity. The Snow-9s 
were made in great numbers to meet collectors’ de- 
mand, likely past 1860. With the large production run, 
the quality of production can be quite lacking. 

With only 16 total, the restrikes made in 1857 
and 1858 before the mass production Snow-9s were 
done. These 16 restrikes from rarer die pairs were 
made with more care: 


Snow-2: 6 total coins 
Snow-4: 10 total coins 


Taken together, the 16 rare Restrike Proofs 
(Snow-2 and Snow-4) are absolute rarities. What’s not 
clear though is whether they will be collectible, since 
there is not much of any historical context. But, since 
they can currently be acquired for little if any premium 
over a common Snow-9 Restrike Proof, there is very 
low risk acquiring one if you ever have the opportuni- 
ty. But, they are very rare, so few collectors will ever 
have the opportunity. 


Absolute Rarity: 1856 Flying Eagle Snow-2 
PR64CAM PCGS CAC 
2nd Finest of 6 Snow-2s 


Although the Snow-2 is quite rare, with only 6 
in existence, it’s hard to make the argument for col- 
lecting this specific variety. However, when consid- 
ered as one of 16 total restrikes made with the rarer die 
pairs a strong argument can be made for collectibility. 
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Even Rarer Restrikes 

With the “Low Leaves” reverse that is an 
actually different design from the “High Leaves” 
reverse, one can argue that the Snow-4 is actually a 
separate rarer 1856 Flying Eagle type. In addition to 
the 10 Snow-4s there is a single Snow-10 that also 
has the “Low Leaves” reverse design. Taken together, 
the “Low Leaves” 1856 Flying Eagle is a consider- 
ably rarer 1856 Flying Eagle type, with only 11 total 
examples. 

Since the “Low Leaves” reverse is enough of a 
departure from the regular “High Leaves” reverse, it’s 
conceivable that the 1856 Flying Eagle could eventu- 
ally be recognized as two types, “High Leaves” and 
“Low Leaves”. If that eventually happens, the “Low 
Leaves” type would be an amazing absolute rarity, 
potentially worth considerably more. In the meantime, 
there is very low risk acquiring a Snow-4 if you ever 
get the opportunity, since one can currently be ac- 
quired for not much premium over a common Snow-9! 


Absolute Rarity: 1856 Flying Eagle Snow-4 
PR65 PCGS CAC 
Finest of 11 “Low Leaves” Type 


Summary 

The Conditional Rarity Opportunities are: 

° Originals: 

fe) MS Coins: The estimated 17 MS Snow-3s with 
grade greater than 64+ 

fe) Proofs: The 1 PR66 Snow-3 and the 5 Proof 
Snow-5s graded 65 or greater 

° Restrikes: 

) Proofs: The 7 coins graded PR65+ or greater 


The Absolute Rarity Opportunities are: 

° There are only 25 Proofs of the Original Strik- 
ing period (Snow-1: 10 coins, Snow-3 Proof: | coin, 
Snow-5: 14 coins) making them just over 10 times 
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rarer than the estimated 252 MS Snow-3s of the Origi- 
nal Striking period. Some of these (Snow-5s) can be 
acquired currently for not much if any premium over 
an ordinary Snow-9 Restrike! 

° There are only 10 Snow-1s and since they were 
the first coins struck of the Original Striking period, 
they have an even stronger historical context than the 
1894 S Barber Dime of which there are 9 examples. A 
Snow-1 can be acquired for about triple the price of an 
ordinary Snow-9 Restrike. 

° There is only 1 Snow-3 Proof (the “Bluebird’’), 
the rarest of the Original Strikes and much rarer than 
the 252 MS Snow-3s that collectors mainly seek for 
the Original Striking period. The 1913 Liberty Nickel, 
since it is a date rarity, will likely always be more 
desirable. However, it’s worth noting that the 1913 
Liberty Nickel is light on historical significance, while 
the “Bluebird” is the only Snow-3 Proof of the Origi- 
nal Striking period of 1856 Flying Eagle that brought 


about the Small Cent Act. Also, while there are 5 1913 
Liberty Nickels, there is only one “Bluebird.” 

° Compared to the 1120 Snow-9 Restrikes, there 
were only 16 total of the rare Restrikes (Snow-2 and 
Snow-4). While they have no historical context that 
makes them any more compelling in comparison with 
the Snow-9s, the fact that you can acquire these much 
rarer die pairs for not much of any premium over the 
Snow-9s makes them worth acquiring if you have the 
chance. 

° There are only 11 1856 Flying Eagles that have 
a “Low Leaves” reverse (10 Snow-4s and 1 Snow-10), 
making the “Low Leaves” type much rarer than the 
“High Leaves” type (all other 1856 Flying Eagles). 
Since this type is a recognizable difference, it is po- 
tentially highly collectible as an Absolute Rarity, and 
right now a Snow-4 can be acquired for not much of a 
premium over a common Snow-9. 


Ultra Gem 1902 Indian Cent sell for an Awe-Inspiring $144,000 


Lot 1180 in Stacks Bowers June 2022 Auc- 
tion contained a 1902 Indian cent graded MS68RD 
by PCGS. It is one of only a few examples in the 
entire series graded that high. There are two examples 
graded of this date. 

The sale was on June 14th and the bidding 
reached a phenomenal top price of $144,000! To put 
that in context, Lots 2308, 2309 and 2320 contained 
three 1 bitcoin lots. The 3 bitcoins sold for about the 
same price ($147,600). With 3 bitcoins presently 
worth about $60,000 ($20K per coin), this could be 
seen as a more astute purchase by comparison. 
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Certificate Number 


43580428 


Verify the authenticity of this image at PCGS.com/cert 
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An ANA Worlds Fair of Money® Auctioneer Partner 
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Lot Viewing for the August Global Showcase 
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New York City Offices 
470 Park Ave., New York 
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5300 N. River Rd., Rosemont, IL 60018 vo 
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August 15-19, 2022 9:00am-5:00pm CT Wie 


Or, come see us at Booth 1006 at the 
Donald E. Stephens Convention 

Center August 16-20, 2022, to buy, 
sell, consign or just say hello! 
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